
<HVWHUGD\��ZH�VHQW�RXW�D�RQH�TXHVWLRQ�SROO�WR�:RUWK�&KDUWLQJ�,QVWLWXWLRQDO�FOLHQWV��DQG
ZDQWHG�WR�DSSULVH�\RX�RI�WKH�UHVXOWV��$V�DOO�ZLOO�NQRZ��ZH
YH�EHHQ�SURYLGLQJ�WHFKQLFDO
UHVHDUFK�IRU�LQVWLWXWLRQV�IRU�GHFDGHV��DQG�RXU�FOLHQW�EDVH�FRPSULVHV�WKH�ODUJHVW
PXWXDO�IXQGV��SHQVLRQ�SODQV��HQGRZPHQWV��KHGJH�IXQGV��DQG�IDPLO\�RIILFHV�LQ�1RUWK
$PHULFD��(XURSH��DQG�$VLD��

:H�DOVR�SXW�RXW�WKH�VDPH�RQH�TXHVWLRQ�SROO�RQ�7ZLWWHU��

:H�WKRXJKW�\RX��RXU�:RUWK�&KDUWLQJ�6XEVFULEHUV��ZRXOG�EH�LQWHUHVWHG�LQ�WKH�UHVXOWV
JHQHUDOO\��DQG�WKH�GLIIHUHQFH�EHWZHHQ�WKH�LQVWLWXWLRQV�DQG�LQGLYLGXDOV�VSHFLILFDOO\��

7KH�SROO�VRXJKW�WR�GHWHUPLQH�VHQWLPHQW�DURXQG�WKH�1$6'$4�����,QGH[��ZKLFK��DW
WKH�HQG�RI�ODVW�\HDU��KDG�GHOLYHUHG����FRQVHFXWLYH�\HDUV�RI�SRVLWLYH�WRWDO�UHWXUQV��7KLV
\HDU��WKH�LQGH[�LV�VWUXJJOLQJ��DV�DOO�ZLOO�NQRZ��DQG�RXU�RQH�TXHVWLRQ�SROO�ZDV��
�

7UXH�RU�IDOVH"¬�
7KH�1$6'$4�����7RWDO�5HWXUQ�,QGH[�ZLOO�HQG�WKH�\HDU�LQ�WKH�JUHHQ�

���¬LQVWLWXWLRQDO�FOLHQWV�UHSOLHG��

5HVXOWV��
7UXH¬������
)DOVH¬������

1RWH��ZH�RXUVHOYHV�FKRVH¬IDOVH�¬�

7KH�7ZLWWHU�UHVXOWV�EHORZ¬DUH�VLPLODU�LQ�WHUPV�RI�RXWFRPH��SHRSOH�DUH�QRW�VDQJXLQH��
EXW�GLIIHUHQW�LQ�WHUPV�RI�WKH�VSUHDG�¬

<HVWHUGD\
V�3ROO�
��PHVVDJH

7KX��$SU����������DW�������$0



LQIR#ZRUWKFKDUWLQJ�FRP�

¬

���6HUYLFH�D��:RUWK�&KDUWLQJ�LV�D�WHFKQLFDO�UHVHDUFK�FRPSDQ\�FRQGXFWLQJ�UHVHDUFK�DQG�DQDO\VHV�RQ�ILQDQFLDO
LQVWUXPHQWV��:RUWK�&KDUWLQJ�VKDUHV�WKH�UHVXOWV�RI�LWV�UHVHDUFK�WR�VXEVFULEHUV�YLD�D�VXEVFULSWLRQ�EDVHG�VHUYLFH��EXW
:RUWK�&KDUWLQJ�LV�QRW�SURYLGLQJ�\RX�DQ\�ILQDQFLDO�DGYLFH��:RUWK�&KDUWLQJ�DQG�6HUYLFHV��LQFOXGLQJ�DQ\�IDFWV��YLHZV�
RSLQLRQV��UHFRPPHQGDWLRQV��WUDGHV��WUDGLQJ�VWUDWHJLHV�RU�V\VWHPV��RU�GHVFULSWLRQV�RI�RU�UHIHUHQFHV�WR�SURGXFWV�RU
VHFXULWLHV��PDGH�DYDLODEOH�E\�:RUWK�&KDUWLQJ�LV��L��IRU�HGXFDWLRQDO�SXUSRVHV�RQO\��DQG�LL��QRW�WR�EH�XVHG�RU�FRQVWUXHG�DV
DQ�RIIHU�WR�VHOO��D�VROLFLWDWLRQ�RI�DQ�RIIHU�WR�EX\��RU�DQ�HQGRUVHPHQW��RU�VSRQVRUVKLS�RI�DQ\�HQWLW\�RU�VHFXULW\�E\�:RUWK
&KDUWLQJ��)RU�DOO�WKHVH�UHDVRQV�DQG�RWKHUV��\RXU�XVH�RI�WKH�LQIRUPDWLRQ�SURYLGHG�RQ�WKLV�:HEVLWH��RU�DQ\�6HUYLFHV�
VKRXOG�EH�EDVHG�XSRQ�\RXU�RZQ�GXH�GLOLJHQFH�DQG�MXGJPHQW�RI�KRZ�EHVW�WR�XVH�WKH�LQIRUPDWLRQ��DQG�VXEVHTXHQWO\
LQGHSHQGHQWO\�YHULILHG�E\�D�OLFHQVHG�EURNHU��LQYHVWPHQW�DGYLVRU��RU�ILQDQFLDO�SODQQHU�����'LVFODLPHUV�&RQFHUQLQJ�7KH
6HUYLFH�:H�3URYLGH�D��:H�DUH�QRW�DQ�LQYHVWPHQW�DGYLVRU��:H�GR�QRW�SURYLGH�SHUVRQDOL]HG�RU�LQGLYLGXDOL]HG�LQYHVWPHQW
DGYLFH��$Q\�LQIRUPDWLRQ�SURYLGHG�DV�SDUW�RI�WKH�6HUYLFHV�LV�LPSHUVRQDO�DQG�QRW�VSHFLILF�WR�DQ\�SHUVRQ¶V�LQYHVWPHQW
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